State Highway99
Grand ParkwaySystem GRAND

PARKWAY

l Texas Department of Transportation®

Traffic and Operating Repo!
For the Fiscal Quarter Endinddugust 31, 2020

Relating to EachOutstanding Issue with CUSIP Prefi®8611T and CUSIP38612PAA2
Filed by GPTCon October 30, 2020



CONTENTS

Table of Contents

IO O B T ETox = o = TP PPPPPPRRP 3
2.0 SYSIBIM MBI ittt ee e et m———— 4
3.0 EXECULIVESUMMIAIY......ciiiiiieiiieiiiiie e s et s e e e e e e e e e s smmnna s s e e e e e eaeaeeeeseeeesrnnneaeaeaes 5
4.0 System Revenue, EXpenses, & TranSacCtiOnNs..............uuuuuiiiiicceeeeeeriiiiiisieaeeeeeeeeenens 6
5.0 Comparison of Actual Results to Long Term Forecasts...........ccccovvvvvvvieemeeeeeeeeeeenen, 38
6.0 TOll Rate SCREUUIE.......ccoo e e e e e eer e e ees 10
7.0 Outstanding ODBIIQatiONS............ouuiiiiuiiiii i eerrer e e e e e e e e e e e aeeeaeens 11
8.0 System Historical Debt Service Coverage..........ooeeevviiiiiiieeei e 12
9.0 Summary of Account Balances & ACHIVILY..........ccceeeeeiiiiiiiieeei e 13
10.0 INVESIMENT REPOI. .. cceeieiiii e err e e e et e e e e e e esm e e enas 14
11.0 Significant Events and DISCIOSUIES...............oovuviuiiuiimmreeeeeeeiiiee e eeraa s 16
12.0 REIEVANT LINKS ..ottt ettt et e e e e e e e e e et e e e e e e e e e e e e e e e e e e s s s mnne e e e e e e e annns 16
13.0 Contact NfOrMALION ........cooiiiiiiie e eee et e e e e e e e e e e e e e e e s smmeeeeas 16

[The Remainder of this Page is Intentionally Left Blank]

*Unaudited document and subject to change




Grand Parkway System

Quarterly Traffic and Operations Report
QUARTER ENDINSUGUST 31, 2020

1.0 Disclaimer

Information in this report regarding the Grand Parkway System has been compiled and provided to the Grand Parkway
Transportation Corporation (GPTC) by the Texas Department of Transportation (TXD®T) m T sed@@sTafidsother sources
which ae believed by TxDOT to be reliable. GPTC and TXxDOT do not makeegmgsentation or warranty concerning the
usefulness of such information to a decision to invest in, hold, or sell bonds, notes or other obligations payable, in whiola

part, from thesources pledged to the paymentd 8P TC6s out st andi.ng debt obligations

The offering documentstraffic and revenue forecasts and other documentsreferenced in this report should not be considered
to speak as of any date other thn the respective dated @te thereof or such other dates indicated in each such document and
are not incorporated into or made a part of this report.

References to website addresses presented in this report are for informational purposes only and may be in the fornhgparlink
solely for the readerfs convenience. Unl ess specifiadreoth
not incorporated into or made a part of this reporill website links referenced in this report are also availabd the end of this

report in the section entitled "Relevant Links" herein.

On March 13, 2020, the President of the United States declared tHeOVIEL9 pandemic a national emergency and the Texas
Governor declared COVIDO an imminent threat of disaster br all counties in TexasThe situation continues to evolve for
additional information on these events in Texaseference is made to the website of the Governor &ttps://gov.texas.gov/ and

the quarterlyBond Appemrix andany supplementsthereto as prepared by the Texas Comptroller of Public Accounts which are on
file with t he Muni ci pal Beetionicr Muhidipal sMarktuAccess EENMMA) gysteB.oTae Texas
TransportationCommission(Commission)and TxDOTcontinue to monitor the spread of COVHO and are working with local,

state, and national agencies to address the potential impact of COMI®. As an example of effortsd combat the spread of COVID

19, the TxTag Customer Service Centeasrclosedon March 19, 2020, and late fees were suspendedn March 20, 2020. TXDOT
opened the TxTag Customer Service Center, located on Burnet Road (Austin, TX), on a limited basis beginning June 8, 2020 and
beganassessing late fees again on Jung0, 2020.

The information contained in this report is provided as of the respective dates and for the periods specified herein, anditimg

of this report does not, under any circumstances, imply that there has been no change in the affaithefGrand Parkway #stem,
GPTC offxDOT since the specified date or dates as of which such information is providEde full impact of the COVHD9
pandemic and the scope of any adverse impact on the Grand Parkway System, Revenues of the System, GPTC and TxDOT cannc
be fully determined at this time.The pandemic has adversely affected travel, commerce and financial markets globally and is
expected to adversely affect economic output worldwide and in Texas, including within the counties traversed byGizand
Parkway SystemTheseeffects have reduced and are expected to slow the growth @il transactions occurring on theGrand
ParkwaySystem and the collection of toll revenuegnay reduce and slow the growth afertain assets ofthe Grand Parkway
System and may increase Grand ParkwaySystem expenses, to an extent that cannot currently be predicted, and could be
material. Accordingly, the historical information set forth in this repomay not beindicative of future results or performance due

to these and other factors

Capitalized terms used in this report and not otherwise defined have the meaning given to such terms in 2820 Official
Statement (as definedon page 9).
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3.0  Executive Summary
Operational Segments
Operationalsegmentsof the Grand Parkway System include Segmers(Harris County}through G and A as indicated in the map on
page 4. Segments H, 4L and 2B are under construction andare not currently opento tolled traffic. Revenuesand expensesfrom
Segment 2A will not bepayable to or the responsibility of GPTantil the opening of the other portions of Segments H and The
operations of Segment-RA are not included in this report

System Rewenue, Expenses and Transactiors for Q4 FY 2020

(Thousandg Actuals Budget Variance Q4 Variance% Fiscal YTDVariance %
0,
Toll Revenue $42,562 | $48,833 | ($6,270) 138{;’599;?"" 296 BelowBudget
0
Junior Qperating Expenses $13,312 | $12,970 $(342) Sé]u'?‘j(;\t/e 4% AboveBudget
Transactions 39,184 See footnotesl and 5 in Section 4.0
Actual Quarterly Transactions (millions) Actual Quarterly Toll Revenue (millions)
60 $60
50 $50
40 $40
30 $30
20 $20
10 $10
i | Nl il
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
WFY 2016 MWFY 2017 MWFY 2018 MFY 2019 MWFY 2020 M“FY 2016 ™FY 2017 ®™FY 2018 ®™FY 2019 ®™FY 2020

Outstanding Obligations Debt Service Coverage Ratig (DSCR) Toll Rates

As ofQ4FY2020, GPT@ebtobligations not Toll Ratesire approximately 21 cents pe
including accreted interesttotal $4.561 FY2020 DSCR mile.

billion. 15 Tier Debt Service 21.24x
Total Debt Service 2.55x

Summary of Account Balances & Activity

As of Q4 FY2020, all accounts equaled or exceeded their required balances as set by the Master Trust Agreememior to the last
day of FY2020, the debt service, operations and maintenance, and major maintenance accoumre all prefunded at 100% of their
FY2021 budgeted amounts.

Investments

Total investments inaccounts maintained under GPTC trust agreements are currendpproximately$1.75 billion. All investments are
compliant with the Texas Public Funds Investment Act (PFIA) @bapter2256 of the Texas Government Code and the Transportation
Infrastructure Finance and Innovation Act (TIFIApan. TIFIA authorized investmentare more restrictivethan the PFIA.

Traffic & RevenueForecastvs. Actuals

From February 1, 2014 hrough August31, 2020, transactions exceed original 2013 T&R Forecast (as defined on pag®) by a
cumulative total of54.2% and toll revenuesexceedsuch forecast by a cumulative total 068.4% For the 2018 T&R Forecast (as
defined on page9), from September 1, 2017 throughAugust31, 2020 transactions exceedsuch forecastby 7.2% and toll revenues
exceedsuch forecast by4.7% (includes period that tolls were suspended due to Hurricane Harvey)

*Unaudited document and subject to change
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4.0 System Revenue, Expenses& Transactions
(In thousands)

Monthly Quarter Ended 08/31/2020 Fiscal Year-to-Date 08/31/2020
Q4 YTD FY 2020
Jun-20 Jul-20 Aug-20 Actuals Budget® $ Variance® % Var Actuals Budget® $Variance® % Var W Annual Budget

System Revenue

Toll Revenue 1 $ 15105 $ 14,828 $ 12,629 $ 42562 $ 48833 $ (6,270) -13% $ 183,836 $ 187,982 $ (4,145) -2% $ 187,982

Investment Income/Misc. 2 2,365 2,383 1,449 6,196 1,268 4,928  389% 30,629 6,561 24,068  367% 6,561

Total Revenue $ 17,470 $ 17,210 $ 14,078 $ 48,758 $ 50,100 $ (1,342) -3% $ 214,465 $ 194,543 $ 19,923 10% $ 194,543
System Expenditures

Junior Operating Expense:*®  $ 4,114 $ 5480 $ 3,718 $ 13312 $ 12970 $ (342) -3% $ 51,745 $ 49,929 $ (1,816) -4% $ 49,929

Major Maintenance /

Capital Expenditures N 1,531 1,446 299 3,276 5,640 2,364 42% $ 8,608 19,142 10,534 55% 19,142
Total Expenditures $ 5644 $ 6927 $ 4,018 $ 16588 $ 18610 $ 2,022 11% $ 60,352 $ 69,071 $ 8,719 13% $ 69,071
System Transactions

Auto 14 12,015 11,878 12,679 36,572 153,385
Truck 14 901 918 793 2,612 9,671
Total Transactions 12,915 12,796 13,472 39,184 163,056

Proceeds from Sale of System Assets
None

Note: Totals may not sum due to rounding

1 .
System Revenue, Expenses and Transactions

Toll and Fee Revenue Recognition

Revenues for electronic toll collectiof 0 ETC6) transactions, which are derived from
recognized when they are earned, which is at the time the transaction occurs for a valid ETC transaction (which requiresparbr
installed transponder and asufficiently funded account)However, recognition of toll revenues for transactions occurring in a given
month may be deferred to a future month due to processing delays and other factofonETC tollrevenuesare recognized and
reported when cash paymet is received. For example, a neBETC transaction may be reported in one month, but revenue for that
transaction may not be received until a later month. Additionally, revenue does not reflect fiscal y&at adjustments in the Annual
Financial Report, with may or may not be greater than 109RuringFiscal Year 2019 TxDObegan retaining allfee revenues to offset

the cost of toll collections Currently, GPTGloes not receive any fee revenues

The decrease in toll revenues for the month of August 2028s compared to the prior months in Q4 FY 2020, is primarily due to the
suspension of tolls that occurred between August 25, 2028nd August 29, 2020 relating to Hurricane LauraSe e 0 Si gni f i can
and Di scl os ur eAs described irt fdtriote 4 elevp the total System transactions reported in the table above include all
transactions that occurred on the System for the reporting period, regardless of tolling.

Operations & Maintenance Expense Recognition

Expenses are generally reported ithe month paid. During the first quarter offiscal Year 2020, a Major Maintenance Expense item
was reclassified to routine maintenanceAs a resulf these expenses are now reported as Junior Operating Expenses (rather than Major
Maintenance); however,tie Junior Operating Expense Budget does not reflect this reclassificatiBrpenses exclude amortization and
do not reflect fiscal yeatend adjustments in the Annual Financial Report, which may or may not be greater than 10%.

Revenue, Expenseand TransactionTrends

Transaction, revenue and expense trends may not exactly correlate on a monthly basis due to the following factors: (fptmktctions
(when a vehicle passes through a tolling point) are reported in the period in which they oc@irtoll revenues for valid ETC transactions
are generally recognized at the time the transaction occurs (which requires a properly installed transponder and a sufflgi&nded
account); however, recognition of toll revenues for transactions occurriimga given month may be deferred to a future month due to
processing delays and other factors; (iii) toll revenues for n&TC transactions may be received later than the month in which the
transaction occurred due to the time necessary for billing andquessing such transactions; (iv) expenses may include costs related
to transactions occurring in prior months; and (v) the issues impacting the reporting of revenues and expenses from priothsare
different and thus are not correlatedIn addition to he foregoing, the method by which quarterly Budget amounts are calculated are
independent from and are not adjusted to account for these factors.

*Unaudited document and subject to change
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Major Maintenance / Capital Expenditures

Actual Major Maintenance / Capital Expenditures are lower than budgeted amounts because certain maintenance projectswieag
originally anticipated to occur in FY 2020 will not be let until FY 202a&nd certain projects have experienced delays due to vaus
factors.

The COVIR9 pandemic and the measures instituted to control the pandemic have adversely impacted toll transactions and toll
revenues for the quarter endinddugust3 1, 2020 . See O0ODisclaimerd6 at the beginning

2 .
Investment & Miscellaneous Income
Investment Income reflects the receipts neof purchased accrued interest

° Senior Operating Expenses
Therecurrentlyare no SeniorOperatingExpenses

4 Transactions Reported

Auto Transactions reflect 2 axle vehicles only and Truck Transactions reflect 3+ axle vehicles. Total transactions regociedie all
transactions, regardless of tolling.

® FY2020 Annual Budget:
Budgeted amounts shown are derived from the 2020 Annual Budget approved by the GPTC board in Aug2B19, specifically:

(i) Budget for Toll Revenue is based on the 201B&R Forecast (as defined on pag®) . Quarterly and year t (
amounts are derived from monthly revenue forecasts prioled by the traffic and revenue consultant in connection with the 201B&R
Forecast GPT(Revenue forecasts do not includamounts for Fee Revenuge

(ii) Budget for Junior Operating Expenses is based on GPTC estimated transactions, which are based onye@ortrends and
anticipated changes, not the transactions in the 2018 T&R Forecast or the projected expenses in2088 Engi neer 6 s Rep o
incorporated by reference intahe 2020 Official Statement (as defined on page 9Quarterly and YTD budgeif Junior (Qoerating
Expensesshown in the chart abovere derived by applying the same ratios used for deriving quarterly and YTD budgeted Toll Revenue

to the budgeted Annual Junior @erating Expenses and

(i) Positive variances indicate actual revenuesxceed budget and actual expenses are lower than budgélegative variances indicate
actual revenues are lower than budget and actual expenses exceed budget.
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5.0 Comparison of ActualResults to Long Term Forecasts

From February 1, 2014 hrough August31, 2020, transactions exceedthe original 2013 T&RForecast (as defined on page9)
by a cumulative total 0f64.2%and toll revenuesexceedsuch forecast by a cumulative total 068.4%

From September 1, 2017 throughAugust31, 2020 transactionsexceed the 2018 T&RForecast(as defined on paged) by 7.2%
and toll revenuesexceed suchforecast by4.7% (includes period that tolls were suspended due to Hurricane Harvey)

Historical Quarterly Transactions
(Actuals and Forecast)
COVIEL9 Pandemic
- N Emergency Declared
Spike During
60 F-1, F2, and G HurricaneHarvey
Opening
. , I
” 40 .........o’°".oo
=
K=l
= 30
=
20
10
0 }
== == 2013 Forecast Actuals e e 2018 Forecast
Historical Quarterly Toll Revenue
(Actuals and Forecast)
COVIBL9 Pandemic
Emergency Declared
Dip During
60 Hurricane Harvey
50 F-1,F2,and G
Opening
40
1))
=
k=]
= 30
©
20
10
0 |
Actuals == == 2013 Forecast ¢ °e*° 2018 Forecast
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Notes:

Transactions and Toll Revenue Data Table
(In thousands)

2013 2018 2013 2018

Date (Year.Quarter) Actuals Forecast Forecast®’ Actuals  Forecast Forecast®
Ql'14
Q2'14 1,062 732 $1,187 $811
Q3'14 3,978 2,677 $4,561 $2,967
Q4'14 4,456 2,933 $5,008 $3,246
Q1'15 5,096 3,103 $6,139 $3,461
Q2'15 5,008 3,472 $6,354 $3,907
Q3'15 5,754 4,300 $7,596 $4,917
Q4'15 5,845 4,681 $7,760 $5,424
Q1°'16 6,230 4,938 $8,059 $5,804
Q2'16 8,501 7,593 $9,817 $8,303
Q3'16 24,609 14,942 $27,681 $15,436
Q4'16 29,212 16,146 $32,006 $16,759
Q117 31,858 17,028 $31,251 $17,765
Q2'17 30,729 17,953 $36,430 $18,696
Q3 '17 35,831 21,333 $39,509 $22,115
Q4 '17 34,962 22,493 $37,663 $23,282
Q1'18 41,231 23,004 34,826 $36,966 $23,799 $38,375
Q2'18 37,070 22,719 37,070 $37,041 $23,693 $40,996
Q3'18 43,426 25,710 38,625 $48,598 $27,093 $43,185
Q4'18 42,592 26,434 38,515 $48,111 $28,073 $43,061
Q1'19 43,206 26,621 37,491 $47,679 $28,493 $41,902
Q2'19 41,601 26,441 37,932 $46,476 $28,433 $42,665
Q3'19 46,279 29,652 40,772 $54,089 $32,133 $45,994
Q4'19 45,903 29,789 40,663 $52,355 $32,589 $45,866
Q1'20 46,428 29,696 39,592 $51,825 $32,784 $44,712
Q2'20 45,332 29,299 39,838 $51,794 $32,462 $45,462
Q3 '20 32,112 32,068 42,695 $37,655 $35,931 $48,975
Q4 '20 39,184 32,420 42,575 $42,562 $36,877 $48,833

Cumulative Totals 737,495 478,177 470,594 $816,173 | $515,253 | $530,025

% that Cumulative

Actuals Exceed
Cumulative Forecast 54.2%) 7.29%9 58.4%) 4.7%

Toll Revenue Actuals an@&RForecasts do not include investment or fee income.

2013 T&RForecast Source: The 2013 T&RForecast data in the foregoingtabkewas obt ai ned from CDM Sm
in connection with the issuance of its o0June 2013 Grand Par
Studydé (T&REOOROAS8t 6), a copy of whi ch i stenzentdatedJulgly, 2018 reldtipgp e nd i
to Grand Parkway System Toll Revenue Bonds issued by GPTC in 2013, which Official Statement is accessible Bletfir®nic

Muni ci pal Mar k e systénoneimtaned by theBVMivtiva $ecurities Rulemaking Boafdo M S Rrigl éan be found

by clickinghere.

2018 T&RForecast Source: The 2018 T&RForecast data in the foregoing tables was obtained from CDMS in connection with

the issuance of idm 9&Egmandt Pab ktwaryo Byghlstl Traffic and Revenu
(the ®&REDBecasto), a copy of which i s att achFemuamEl, 2620@he ndi x
@®020 Of f i ci al St at e mEaniesPOROA rSerlesa20240B and $enes 2OROE Refunding Bonds described therein
collectively, the)omrRlandy28K 2020 CDIBalivgredBaoetiadce iéttein connection with the issuance

of the 2020 Refunding Bondsand concluded as of thedate of such letter,that the traffic and revenue projections and the
conclusions summarized in the 2018 T&R Forecast still remain validCDMSa | so i ssued its o0Grand Pa
Corporationf6s Grand Parkway Sympemh¢Bsli 986) T6Eaffjimeat & Retvbanoa
2017 (the 02017 Studyd), a copy @020 @ffcialcStateniest. The ttaflicamcrevenaes A p
estimates for the Grand Parkway System in the 2018&R Forecast supersede suclestimates in the 2017 Study. The2020

Oof ficial Statement is accessible on the hetr8 RIBOX18 E&MRMVArecasy st e m
supersedes the 2013 T&R Forecast.

1 . . . . .
Comparison of actuals to cumulative total 2018 &RForecast is based upon cumulative actuals since September 1, 2017.
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6.0 Toll Rate Schedule

Full Length Toll Rates' Toll Rates per Mile*

Tolled Miles
Roadway Segment Length1 January 1, 2019 | January 1, 2020 | January 1, 2019 | January 1, 2020

Segment D/E? 15.7 $3.22 $3.28 $0.21 $0.21
Segment F1 12.0 $2.47 $2.52 $0.21 $0.21
Segment F2 12.0 $2.47 $2.52 $0.21 $0.21
Segment G 13.8 $3.02 $3.08 $0.22 $0.22
Total 53.5 $11.18 $11.40 $0.21 $0.21

! Toll Rates are based on tolled segment lengths, ameflect the following:
1  The chartreflects the through trip rates and rates per mile, noindividual gantry entrance and exit routes Accordinglythe toll rates for

tolled segment lengths include mainline plaza rates for eadegmentand exclude entranceand exit ramp charges.
The rates shown are for ETC transactions for tagle vehicles.
GPTC has adopted the toll policy currently utilized in Harris and Fort Bend Counties that features automatic annual tadiaises of the
greater of 2% or thenet change in the regional Consumer Bce Index for Urban Wage Earners and Clerical Workers ¢(@®l1n addition,
the initial opening toll rate was pegged to Harris County's current rate. The policy provides for TxDOT to calculate antlttepannual toll
rate escalation percentagefor the Grand Parkway System tilhe Texas TransportatiolCommission( © Co mmi eashiyeamon Qr before
the October Commission meeting.
1 Annual toll rates for all years shown were adjusted in accordance with the toll rate escalatiotiqyp which reflects a2.82% increase

effective January 12019 and a 2.0% increaseeffective January 1,2020.

f
f

2 . .
Segment length excludes a B mile tollfree section of Segment D.

3 - . .
Reflects minimum toll rate allocation at a gantry location.

[The Remainder of this Page is Intentionally Left Blank]
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7.0 Outstanding Obligations
(In thousands)

Outstanding  Total Principal  Outstanding

Principal as of  Paid Current  Principal as of

Description of Issue 5/31/2020 Period 8/31/2020
First Tier Toll Revenue Bonds, Series 2013A $ 47,730 $ $ 47,730
First Tier Taxable Refunding Toll Revenue Bonds, Series 2020A 220,415 220,415
First Tier Refunding Toll Revenue Bonds, Series 2020C 793,385 793,385
Subordinate Tier Toll Revenue Bonds (TELA Supported)
Convertible Capital Appreciation Bonds, Series 20188 277,000 277,000
Taxable Bonds, Series 2013E 361,810 361,810
Refunding Series 2016 83,775 83,775
Series 2018A 712,100 712,100
Put Bonds, Series 2018B 166,525 166,525
Taxable Refunding Bonds, Series 2020B 1,293,260 1,293,260
Bond Anticipation Notes
Series 2018® 605,330 605,330
Total $ 4,561,330 $ = $ 4,561,330

1 . .
Does not include accreted interest.

2GPTCissueditsBondAnticipatidﬂot es, Series 2018 (062018 BANsO6) in May 2018. The 201
Agreement securing the other outstanding obligations of GPTC listed in the foregoing table and are not secured by the Htasé Established
therein. Additional information regarding the 2018 BANs can be obtained by viewing the Offering Memorandum dated May 16, 201&imgl&o
the 2018 BANs(t he 02018 Of f e rwhithyis abbtessideroa thdl 8 B § s E MMahd carybe foendby clickingere.
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